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I. (NRQRPVNL�GYLCHZD�YR 5HSXEOLND 0DNHGRQLMD

2VQRYQL�LQGLNDWRUL�]D�HNRQRPVNLWH�GYLCHZD

,]QRV

7HNRYHQ PHVHF

� SUHWKRGHQ

PHVHF

7HNRYHQ PHVHF �

LVW PHVHF RG

SUHWKRGQD

JRGLQD

3HULRG � LVW

SHULRG RG

SUHWKRGQD

JRGLQD

PHVHF

7UR^RFL QD CLYRWRW XI.2003 - ��� ��� ���

&HQL QD PDOR XI.2003 - ��� ��� ���

&HQL QD SURL]YRGLWHOL QD LQGXVWULVNL SURL]YRGL XI.2003 - ��� ���� ����

,QGXVWULVNR SURL]YRGVWYR XI.2003 - ���� ��� ���

YR GHQDUL

1RPLQDOQD SURVHaQD QHWR SODWD X.2003 12.143 ��� ��� ���

5HDOQD SURVHaQD QHWR SODWD X.2003 - ��� ��� ���

YR PLOLRQL

GHQDUL

%X[HWVNL SULKRGL XI.2003 4.246 ����� ���� ����

%X[HWVNL UDVKRGL XI.2003 4.539 ���� ��� �����

YR �

,]YRU� 'UCDYHQ ]DYRG ]D VWDWLVWLND QD 5HSXEOLND 0DNHGRQLMD L 0LQLVWHUVWYR ]D ILQDQVLL�
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1.1. &HQL

9R QRHPYUL ���� JRGLQD� PHVHaQDWD VWDSND QD LQIODFLMD
L]UD]HQD SUHNX SURPHQDWD QD WUR^RFLWH QD CLYRWRW L]QHVXYD^H
����� 3RUDVW H UHJLVWULUDQ NDM VLWH WUR^NRYQL NDWHJRULL� VR
LVNOXaRN QD WUR^RFLWH ]D VRREUD`DMQL VUHGVWYD L XVOXJL NRL EHD
SRQLVNL ]D ���� QD PHVHaQD RVQRYD� 1DMYLVRN SRUDVW RG ���� H
UHJLVWULUDQ NDM WUR^RFLWH ]D LVKUDQD� SRUDGL SRYLVRNLWH FHQL QD
]HPMRGHOVNLWH SURL]YRGL� 6WUXNWXUQR DQDOL]LUDQR� WUR^RFLWH ]D
VWRNL RVWYDULMD SRYLVRN SRUDVW ������� RG SRUDVWRW QD WUR^RFLWH ]D
XVOXJL ������� 1D JRGL^QD RVQRYD� WUR^RFLWH QD CLYRWRW EHD
SRYLVRNL ]D ����� D YR SURVHN ]D ���� �SUYHQVWYHQR NDNR RGUD] QD
SURVHaQLRW SRUDVW QD WUR^RFLWH ]D XVOXJL RG ������

*UDILNRQ �
7UR^RFL QD CLYRWRW
�YR �)
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PHVHF�SUHWKRGHQ PHVHF

SHULRG�LVW SHURG RG SUHWKRGQD JRGLQD

&HQLWH QD PDOR YR QRHPYUL ���� JRGLQD EHD SRYLVRNL ]D
���� QD PHVHaQD RVQRYD� 3RUDVWRW VH GROCL QD ]JROHPHQLWH FHQL QD
]HPMRGHOVNLWH SURL]YRGL ]D ���� �SRUDGL VH]RQVNL SRYLVRNLWH FHQL
QD ]HOHQaXNRW ]D ����� L RYR^MHWR ]D ����� L FHQLWH QD SLMDORFLWH
]D ���� �NDNR RGUD] QD ]JROHPHQLWH FHQL QD EH]DONRKROQLWH
SLMDORFL ]D ������ 2G GUXJD VWUDQD� SDGRW QD FHQLWH QD LQGXVWULVNR
SUHKUDQEHQLWH SURL]YRGL L FHQLWH QD QHSUHKUDQEHQLWH LQGXVWULVNL
SURL]YRGL RG ���� L ����� VRRGYHWQR� SULGRQHVH ]D UHODWLYL]LUDZH
QD HIHNWRW RG YLVRNLRW SRUDVW QD FHQLWH QD ]HPMRGHOVNLWH
SURL]YRGL� 3ULWRD� JRGL^QDWD L SURVHaQDWD VWDSND QD SRUDVW QD
FHQLWH QD PDOR UHJLVWULUDQL YR RYRM PHVHF EHD LGHQWLaQL ������ L
XVORYHQL RG SRYLVRNLWH FHQL QD XVOXJLWH �]D ������

*UDILNRQ �
&HQL QD PDOR
�YR ��
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PHVHF�SUHWKRGHQ PHVHF

SHULRG�LVW SHURG RG SUHWKRGQD JRGLQD

9R QRHPYUL ���� JRGLQD H
UHJLVWULUDQD PHVHaQD
VWDSND QD LQIODFLMD RG
�������

���L SURVHaQD VWDSND QD
LQIODFLMD RG ����

0HVHaQR ]JROHPXYDZH QD
FHQLWH QD PDOR RG �������

���L LGHQWLaHQ JRGL^HQ L
SURVHaHQ SRUDVW RG ����
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9R QRHPYUL ���� JRGLQD FHQLWH QD SURL]YRGLWHOLWH QD
LQGXVWULVNL SURL]YRGL EHD SRYLVRNL ]D ���� QD PHVHaQD RVQRYD�
1DETXGXYDQR VSRUHG JODYQLWH JUXSL QD LQGXVWULVNL SURL]YRGL�
QDMYLVRN SRUDVW RG ���� H UHJLVWULUDQ NDM FHQLWH QD
SURL]YRGLWHOLWH QD QHWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND�
VRJODVQR SRYLVRNLWH FHQL QD SURL]YRGLWHOLWH QD SUHKUDQEHQL
SURL]YRGL L SLMDORFL ]D ����� 3RUDVW QD FHQLWH RG ���� H
UHJLVWULUDQ NDM FHQLWH QD SURL]YRGLWHOLWH QD HQHUJLMD� XVORYHQ RG
SRUDVWRW QD FHQLWH QD SURL]YRGLWHOLWH QD QDIWHQL GHULYDWL RG
����� &HQLWH QD SURL]YRGLWHOLWH QD LQWHUPHGLMDUQL SURL]YRGL
�RVYHQ HQHUJLMD� EHD SRYLVRNL ]D ����� SRUDGL SRUDVWRW QD FHQLWH QD
SURL]YRGLWHOLWH QD RVQRYQL PHWDOL RG ����� (GLQVWYHQR FHQLWH QD
SURL]YRGLWHOLWH QD NDSLWDOQL SURL]YRGL EHD SRQLVNL ]D �����
GRGHND FHQLWH QD SURL]YRGLWHOLWH QD WUDMQL SURL]YRGL ]D ^LURND
SRWUR^XYDaND VH ]DGUCDD QD QLYRWR RG SUHWKRGQLRW PHVHF� 9R
SURVHN� FHQLWH QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
]DEHOHCDD SDG RG ����� NDNR RGUD] QD SRQLVNLWH FHQL QD
SURL]YRGLWHOLWH QD QHWUDMQL SURL]YRGL ]D ^LURND SRWUR^XYDaND L
NDSLWDOQL SURL]YRGL�

*UDILNRQ �
&HQL QD SURL]YRGLWHOLWH QD LQGXVWULVNL SURL]YRGL
(YR %)
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&HQLWH QD SURL]YRGLWHOLWH
QD LQGXVWULVNL SURL]YRGL YR
QRHPYUL ���� JRGLQD
RVWYDULMD PHVHaHQ SRUDVW RG
�������

���GRGHND QD NXPXODWLYQD
RVQRYD EHD SRQLVNL ]D ����


